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ANNOUNCEMENT 


Dear Reader: 


I am pleased to introduce the SEC Monthly Statistical Review which replaces the 
Statistical Bulletin. The change in title brings with it a number of changes resulting from 
the ongoing efforts of the Commission to improve the quality of its publications and statisti- 
cal series. 


This publication now includes: (1) a Highlights page providing an analytical de- 
scription of the key data developments presented in each issue; (2) a list of research studies 
released by the Commission, as well as other SEC publications; (3) Executive Summaries 
from recent Commission studies; and (4) expanded Explanatory Notes. Some changes have 
also been made to the statistical tables included in the publication. The table entitled 
“NYSE Volatility and Liquidity” will now be published quarterly instead of monthly; data 
through third quarter 1980 will appear in the October issue. The monthly ‘“Exchange- 
Traded Options” tables have been expanded to include puts. The data on put options will 
be similar to the data on call options. In addition, the table numbers have been changed in 
conformity with a revised numbering system which will make it easier to locate specific 
types of data within the publication. 


One additional change is planned for the November 1980 issue. The following tables 
will no longer be published: (1) Selected Stock Market Indicators (M-140); (2) Daily Share 


Volume in NYSE-Listed Stocks by Market (M-150); and (3) Percentage of Monthly Share 
Volume in NYSE-Listed Stocks by Market (M-155). The data used in compiling these tables 
is readily available in daily newspapers and financial publications. Therefore, we believe 
that it is unnecessary and inefficient to continue publication of these tables. Their discon- 
tinuance, however, will be delayed until the November 1980 issue in order to provide 
readers an opportunity to comment specifically on such discontinuance. 


I invite your comments on any of the changes and your suggestions for additional 
ways to make the data contained in the SEC Monthly Statistical Review more useful and 
meaningful. Please address your comments to the Editor of the SEC Monthly Statistical 
Review, Hajo Lamprecht, 500 North Capitol Street, Washington, D.C. 20549. 


AL Lend 


Steven Edward Levy, Direcfor 
Directorate of Economic and 





ANNOUNCEMENTS AND SPECIAL NOTICES 


Revised Numbering System for Tables Within the Publication 


The table numbers have been changed to make it easier to locate speci- 
fic types of data within the publication. Each table has been assigned a 
three-digit number. The first digit of the table number indicates the 
general category of the data: 1 = market statistics, 2 = options data, 
3 = offering data, 4 = registration data, 5 = institutional data, and 
6 = broker-dealer data. The middle digit of the table number indicates a specific 
statistical series within the general category and the last digit indicates 
a subset or variation of the data in that statistical series, if any. As before, 
the table numbers will be prefixed by an "M", "Q", "S", or "A" to indicate 
the cycle of the table: monthly, quarterly, semi-annual or annual, respectively. 





STATISTICAL HIGHLIGHTS 


Offering Statistics 





Gross proceeds from primary corporate securities offerings in May 1980 
reached a record $9.0 billion. The $3.8 billion increase in primary securities 
offerings registered under the Securities Act of 1933 easily offset the $0.5 
billion decline in privately placed securities. Increases of $2.7 billion 
in public non-convertible bond offerings and of $1.1 billion in common stock 
offerings contributed to the total of $8.5 billion in registered primary 
securities offerings. 


The total market value of effective registrations remained relatively 
stable at $13.8 billion. Among its components, however, debt offerings registered 
for cash sale increased $2.7 billion, warrants and other equities increased 
$0.5 billion, seasoned common stock increased $1.0 billion, and reserve for 
conversions increased $0.7 billion, offsetting the declines in employee savings 


and thrift plans of $2.8 billion and in dividend reinvestment plans of $1.8 
billion. 


The increase in the amount of non-convertible debt can be attributed to 
improved credit conditions reflected in a sharp drop in interest rates. 
Improvea stock market conditions contributed to the increases in registered 
common stock issues. 


Market Statistics 





Market value of equity sales on U.S. securities exchanges in June 1980 
was $35.8 billion, a 20% increase fran May. Market value of stocks increased 
20%, Options increased 29%, warrants declined 47%, and rights increased nearly 
sevenfold. 


The volume of exchange-traded call options in June 1980 increased 10% 
from the previous month to 5.4 million contracts with a market value of $1.9 
billion; put volume increased 34% to 1.3 million contracts with a market value 
of $0.3 billion. The Chicago Board Options Exchange ("CBOE") accounted for 
54% and 64% of the total contract volume in calls and puts, respectively, 
compared with 50% and 58% in May 1980. The increase in the CBOE's market share 
is partly attributable to the merger of the Midwest Stock Exchange's options 
trading floor with the CBOE on June 2, 1980. 


Contract sales in options expiring in July 1980 and August 1980 dominated 
the trading in June. July 1980 calls and puts comprised 32% and 40%, respectively, 
of the volume in June, and August 1980 calls and puts accounted for 23% and 
20%, respectively, of the total volume. 


Special Features 





At the end of 1979, aggregate assets of private and public pension funds 
consisted largely of $196.7 billion in corporate bonds, $175.5 billion in 
corporate stock, and $126.9 billion in U.S. Government securities. Mortgages 
accounted for additional $47.9 billion of pension assets, and the remaining 





$62.3 billion were invested in a variety of other financial instruments. These 
pension fund holdings accounted for 43% of corporate bonds outstanding, 15% of the 
market value of corporate stock outstanding, 14% of all U.S. Government securities 
outstanding, and 4% of all mortgayes outstanding as of December 31, 1979. 

The aggregate assets of these pension funds grew at an annual compound rate 

of 11.6% from $226.0 billion at the end of 1970 to $609.3 billion at year-end 
1979. 


Aggregate purchases and sales of common stock by four institutional 
groups -- private noninsured pension funds, open-end investment companies, 
life insurance companies and property-liability insurance companies — 
amounted to $20.4 billion and $18.2 billion, respectively, during the first 
quarter of 1980. These levels of purchases and sales are the highest recorded 
for a single quarter since the first quarter of 1964, the first quarter for 
which such data is available. Their common stock activity rate was 38.8% in 
this year's first quarter. The previous high for this measure of trading activity 
was 34.8% in the first quarter of 1971. Although the general level of trading 
activity for the four institutional groups established new highs during the 
first quarter, net acquisitions of common stock by such institutions remained 
well below the record level; the $2.2 billion in net acquisitions during this 
year's first quarter was less than half the $4.9 billion in net acquisitions 
of such institutions in the second quarter of 1971. Foreign investors also 
stepped up their trading activity in the first quarter of 1980. Aggregate 
purchases and sales of preferred and common stock were $10.3 billion and $8.1 
billion, respectively. Both of these figures and the more than $2 billion 
in net acquisitions which the figures imply are historic highs. 





SELECTED SEC PUBLICATIONS 


RECENT RESEARCH STUDIES 


Contact Eileen Whelan, (202) 272-2850 for copies of the following publications. 
Staff Report on the Securities Industry in 1978, (July 1979). 


Bank Participation in Municipal Revenue Bond Underwriting: Impact on Securities 
Industry Revenues, (October 1979). 


Rule 144 Sales in the OTC Market: A Preliminary Analysis of the Impact of Rule 
144 Sales in the OTC Market, (January 1980). 


Form S-18: A Monitoring Report on Its Use in 1979, (March 1980). 
Initial Public Offerings of Common Stock: The Role of Regional Broker-Dealers in the 
Capital Formation Process, Phase I Report, (March 1980). 

OTHER PUBLICATIONS 


The publications listed below are available from the Superintendent of Documents, 
Government Printing Office, Washington, D.C. 20402. 


Directory of Companies Required to File Annual Reports with the Securities and 
Exchange Commission, Under the Securities Exchange Act of 1934. 


SEC Annual Report. 
SEC Docket. A weekly compilation of the full text of SEC releases under various Acts. 
SEC News Digest. A daily report of Commission announcements, decisions, orders, rules 


and rule proposals, current reports and applications filed, and litiga- 
tion developments. 


SEC Official Summary. A monthly summary of securities transactions and holdings of 
officers, directors, and principal shareholders. 
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ASSETS OF PRIVATE AND PUBLIC PENSION FUNDS 


In the post-World War II era, private and public pension funds have 
grown to become a major financial asset of U.S. households and an important 
obligation of businesses and governments which offer such plans to their 
employees. At the end of 1946, pension fund reserves constituted 3.4% of 
aggregate financial assets of households; the comparable year-end figures 
for 1970 and 1979 are 12.4% and 16.2%, respectively. 1/ These figures, 
however, represent the amount of pension fund liabilities currently 
funded. The actual size of these financial liabilities is understated 
by the aggregate present value of future pension obligations not currently 
funded. 2/ 


Table A-500 sets forth, for the period 1970-1979, asset values for 
four categories of pension funds: insured pension reserves, private non- 
insured pension funds, State and local government retirement funds, and 
U.S. Government retirement funds. As the Table illustrates, the aggregate 
assets of these pension funds grew at an annual compound rate of 11.6% 
from $226.0 billion at the end of 1970 to $609.3 billion at year-end 1979. 


Private pension funds, which are largely currently funded because of 
requirements established by the Bmnployee Retirement Income Security Act 
of 1974 ("ERISA"), have exhibited an annual compound growth rate of 11.3% 
and constitute 60% of the aggregate assets of private and public pension 
funds. 


Private pension funds are composed of pension reserves insured by 
life insurance companies and "noninsured" pension funds. Most private 
noninsured pension funds are covered by plan termination insurance admi- 
nistered by the Pension Benefit Guaranty Corporation ("PBGC"). 3/ Insured 
pension reserves grew more rapidly than private noninsured pension funds 
during the 1970-1979 period; their respective growth rates (compounded 
annually) were 14.5% and 9.7% during the period. 4/ 





1/ "Flow of Funds Accounts: Assets and Liabilities Outstanding," Division 
of Research and Statistics, Board of Governors of the Federal Reserve 
System. 


2/ These figures also exclude obligations of the U.S. Government to mem- 

~ bers of the military services and to persons accruing social security 
benefits. Both of these programs are largely paid for out of current 
tax revenues. 


The PBGC was established, within the U.S. Department of Labor, by Sec- 
tion 4002 of ERISA. About 17% of insured pension reserves consist of 
separate accounts managed by life insurance companies. These reserves 
are managed, but not insured, by life insurance companies. Most of 
the assets contained in separate accounts are covered by termination 
insurance administered by the PBGCC. 


Insured pension reserves grew more rapidly than private noninsured 
pension funds both before and after the enactment of ERISA. 





Public pension funds (covering government employees), which represent 
40% of private and public pension funds, grew more rapidly than private 
pension funds during the 1970-1979 period -—- 12.1% versus 11.3%. Assets 
of pension plans sponsored by the U.S. Government increased 10.5% per year 
over the period, while assets of retirement plans covering State and muni- 
cipal government employees rose 12.8% annually. 5/ 


Composition cf Pension Portfolios 





The asset composition of private noninsured pension funds is reported 
at book value quarterly in this publication. Table Q510 sets forth such 
data for the first quarter of 1978 through the first quarter of 1980. 

As the Table indicates, corporate stocks represent the largest component 
(about half) of these pension portfolios. The next largest asset cate- 
gory consists primarily of corporate bonds, constituting 26.5% of total 
assets at the end of this year's first quarter. 6/ 


Insured pension reserves, in contrast to private noninsured pension 
funds, are invested mostly in corporate bonds and mortgages rather than 
corporate stocks. Based on data reported by the American Council of Life 
Insurance, it is estimated that corporate bonds and mortgages constituted 
37% and 25% of insured pension reserves, respectively, at the end of 1979. 
Corporate stock is estimated to represent 14% of pension fund reserves, with 
62% of that held in separate accounts managed by life insurance companies. 


State and local government retirement funds exhibit yet another asset 
structure. At the end of 1979, such funds consisted primarily of corporate 
bonds (48% of total assets), corporate stocks (25%) and U.S. Government 
securities (17%). Finally, U.S. Government retirement funds, the other 
component of public pension funds, are invested almost entirely in U.S. 
Treasury securities. 


At the end of 1979, aggregate assets of private and public pension 
funds consisted largely of $196.7 billion in corporate bonds, $175.5 bil- 
lion in corporate stock, and $126.9 billion in U. S. Government securities. 
Mortgages accounted for an additional $47.9 billion of pension assets, and 
the remaining $62.3 billion were invested in a variety of other financial 
instruments. These pension fund holdings accounted for 43% of corporate 
bonds outstanding, 15% of the market value of corporate stock outstanding, 
14% of all U.S. Government securities outstanding, and 4% of all mortgages 
outstanding as of December 31, 1979. 





5/ The higher growth rate for State and local government retirement funds 
~ during the 1970-1979 period largely reflects the more rapid growth of 
State and local government employment relative to employment by the 
U.S. Government and the private sector. The number of State and muni- 
cipal employees grew at an annual rate of 3.4% during the period. 
Private sector employment increased 2.1% annually over the period and 
civilian employment by the U.S. Government remained virtually unchanged. 


For a longer term perspective on the asset composition of private 
noninsured pension funds, see the May issue of this publication. 





A-500: ASSETS OF PRIVATE AND PUBLIC PENSION FUNDS 


Book Value, End of Year 
(Billions of Dollars) 


1970 1971 1972 


Insured Pension Reserves 41.2 46.4 52.3 
Private Noninsured Pension Funds 97.0 106.4 117.5 
Total Private Pension Funds 138.2 152.8 169.8 


State and Local Government 
Retirement Funds 60-3 69.0 80.6 


U.S. Government Retirement Funds 27.5 30.4 33.4 


Total Public Pension Funds 87.8 99.4 114.0 


Total Private and Public 
Pension Funds 226-0 252.2 283.8 


SOURCES : 


1. Insured Pension Reserves (including separate accounts) ——- American Council of Life Insurance. 

2. Private Noninsured Pension Funds — U.S. Securities and Exchange Commission. 

3. State and Local Government Retirement Funds -—— Board of Governors of the Federal Reserve System. 

4. U.S. Government Retirement Funds (including the Railroad Retirement Fund) — Board of Governors 
of the Federal Reserve System. 
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STOCK TRANSACTIONS OF SELECTED FINANCIAL INSTITUTIONS 
AND FOREIGN INVESTORS, FIRST QUARTER OF 1980 


Aggregate purchases and sales of common stock by four institutional 
groups -- private noninsured pension funds, open-end investment companies, 
life insurance companies and property-liability insurance companies -- 
amounted to $20.4 billion and $18.2 billion, respectively, during the first 
quarter of 1980. ‘These levels of purchases and sales are the highest re- 
corded for a single quarter since the first quarter of 1964, the first quar- 
ter for which such data are available. Comparable quarterly figures since 
the first quarter of 1979 are set forth in Table 0-520. 


The record dollar amount of common stocks traded by the four insti- 
tutional groups in this year's first quarter can be ascribed primarily to 
two factors. First, the size of their aggregate common stock portfolio has 
grown. For example, from the end of 1963 to the end of 1979, the aggregate 
market value of common stock held by these four institutional groups rose 
from $62.2 billion to $203.8 billion. 1/ Second, their trading activity 
relative to holdings was higher in the first quarter than in any other quar- 
ter on record. Their common stock activity rate was 38.8% in this year's 
first quarter. 2/ The previous high for this measure of trading activity 
was 34.8% in the first quarter of 1971. 


Although the general level of trading activity for the four institu- 
tional groups established new highs during the first quarter, net acquisi- 
tions of common stock by such institutions remained well below the record 
level; the $2.2 billion in net acquisitions during this year's first quarter 
was less than half the $4.9 billion in net acquisitions of such institutions 
in the second quarter of 1971. However, the level of net acquisitions thus 
far exhibited in 1980 compares favorably with the quarterly levels attained 
since the first quarter of 1973 and is substantially above the historic low, 
which occurred in the first quarter of 1978 when these institutions sold 
$947 million more in common stock than they purchased. 3/ 





These figures indicate an annual compound growth rate of 7.7%. During 
the same period, the market value of corporate stock outstanding exhib- 
ited an annual compound growth rate of 4.0%. See the July 1980 issue 
of this publication for recent data on institutional stockholdings. 


Activity rate is defined as the aggregate of purchases and sales divi- 
ded by the average market value of holdings. Quarterly activity rates 
have been annualized. 


The second quarter of 1978 was the only quarter in which the figure for 
net acquisitions (purchases minus sales) of common stock was negative. 





Private noninsured pension funds continue to be the institutional 
group having the most significant effect on the level of net acquisitions. 
In this year's first quarter, such institutions' net acquisitions were 
$2.4 billion, compared with net sales of $215 million for the other three 
institutional groups combined. 4/ These pension funds also accounted 
for almost half of the aggregate purchases and sales of the four insti- 
tutional groups and about 60% of their aggregate common stock holdings. 


Open-end investment companies (commonly referred to as mutual funds) 
continue to exhibit the highest activity rate. During the first quarter of 
this year, their activity rate was 69.1%. The next highest activity rate 
(for separate accounts of life insurance companies) was 56.9%. The lowest 
activity rate, that of private noninsured pension funds, was 29.2%. 


Foreign investors, like the four domestic institutional groups pre- 
viously discussed, stepped up their trading activity in the first quarter 
of 1980. Aggregate purchases and sales of preferred and common stocks were 
$10.3 billion and $8.1 billion, respectively. Both of these figures and 
the more than $2 billion in net acquisitions which the figures imply are 
historic highs. Interestingly, almost 85% of these net acquisitions were 
made during January and February before most of this year's Spring decline 
in stock prices, aS measured by changes in the major market indices, had 
occurred. It does not appear, therefore, that the sharp increase in the 
amount of net acquisitions made by foreign investors during the first quar- 
ter was in response to the decline in stock prices that began during the 
quarter. 





4/ The aggregate sales of the other three institutional groups exceeded 
their aggregate purchases by $215 million. 
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EXPLANATORY NOTES 


Market Value and Volume of Equity Security Sales on 
U.S. Securities Exchanges 


Data on the value and volume of equity security sales are reported in connection with 
fees paid under Section 31 of the Securities Exchange Act of 1934, as amended by the 
Securities Acts Amendments of 1975. The reports include odd-lot, as well as round-lot, 
transactions. 


Data of those exchanges marked with an asterisk cover transactions cleared during the 
calendar month; clearance usually occurs within five days of the execution of a trade. Data 
of other exchanges cover transactions effected on trade dates falling within the reporting 
month. The inconsistency introduced by these two different methods of aggregating the 
data is not considered to be significant, and, accordingly, all registered exchanges are aggre- 
gated and reported in monthly summaries. 


Stock trading data include the trading of voting trust certificates, certificates of 
deposit for stocks, and American Depository Receipts for stock. 


Trading in rights is included in the warrants trading data for all periods prior to 
January 1972. 
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EXPLANATORY NOTES 


Exchange-Traded Options 


A call option provides the purchaser the right to purchase and a put option provides 
the right to sell 100 shares of an underlying stock at a specified price until a specified 
expiration date. Exchange-traded options have a maximum maturity of nine months. 


The expiration date of an option is the Saturday following the third Friday of the 
designated expiration month. An option maturity is the collective term for all options with 
the same expiration month. 


Options expire quarterly and belong to one of three expiration cycles: (1) January- 
April-July-October; (2) February-May-August-November; and (3) March-June-September- 
December. Options are traded in the nearest three of the four expiration months of a cycle. 
Nine option maturities may then be traded simultaneously. 


The number and dollar value of call and put option contracts sold monthly by each 
exchange are reported in Table M-210. Contract volume includes both opening transactions 
(which establish new long or short option positions) and closing transactions (which 
eliminate long or short option positions). Long positions in options are eliminated through 
closing sales, exercises, or expirations. 


Monthly contract sales for calls and puts in each option maturity are presented in 
Table M-215. At the top of each column the calendar month identifies the interval over 
which contract volume is aggregated. Expiration months are arrayed along the left margin. 
For example, February contract volume in options with a July maturity is located in the cell 
at the intersection of the February column and the July row. 


Open interest for calls and puts in each option maturity as of the last trading day of 
the month is reported in Table M-220. Open interest is defined as the number of contracts 
outstanding, that is, the number of contracts sold that have not been closed out by an off- 
setting transaction, have not been exercised and have not expired. At the top of each 
column, the calendar month identifies the date for which open interest is calculated. Ex- 
piration months are arrayed along the left margin. For example, open interest at the end of 
February in options with a July maturity is lecael in the cell at the intersection of the 
February column and the July row. 
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EXPLANATORY NOTES 
Security Offerings 


The Commission’s statistical series on primary security offerings includes all primary 
security issues registered with the Commission for immediate cash sale to the public pursuant 
to the requirements of Section 5 of the Securities Act of 1933, or exempted from registra- 
tion pursuant to Regulation A. 1/ It also includes securities publicly offered in interstate 
commerce by issuers exempt from the registration provisions of the Securities Act and 
information collected by the Commission on certain private placements as described below. 
Excluded from the statistical series are: issues of less than $100,000; debt securities with 
maturities of less than one year; secondary offerings; non-cash offerings; issues not defined 
as securities under Section 2(1) of the Securities Act of 1933; domestic government 
securities; offerings of non-profit and/or charitable groups; securities offered only on an 
intrastate basis; employee stock plans; investment company issues other than closed-end 
shares; intracorporate securities transactions; and sales to foreign purchasers. Issues 
registered and later withdrawn are excluded from these security offerings data but are 
included and shown separately in the Total Effective Registrations Table (M-410). 


The source of data for security offerings are the registration statements filed with the 
Commission by the issuers. For some issues, the offering data may fall in a different month 
than the effective date. Prior to January 1977, this difference led to incomparability 
between the offering tables and the Total Effective Registrations table. Beginning with 
January 1977, issues have been included in the offering tables as of the date of effective 
registration. 


Information on interstate public offerings of corporate securities exempt from SEC 
registration requirements, which is shown separately in Table M-310, is obtained from pub- 
lications of Moody’s Investors Service, Inc. Most of the securities included are railroad equip- 
ment trust certificates, mortgage-backed bonds of savings and loan associations, or bonds 
which are guaranteed by or issued under the authority of the United States Government. 


Data on private placements are collected through a Commission survey of 39 life 
insurance companies on a monthly basis and 9 more on a quarterly or semi-annual basis, 
and (prior to January 1977) by reports of private placements filed with the Commission on 
Form 8-K. Life insurance companies surveyed by the Commission reported assets of $283.8 
billion as of December 31, 1978, representing 73 percent of all life insurance companies 
assets. Only those private placement commitments which are actually taken down are in- 
cluded in the statistics. The surveyed companies report total placements of each issue. No 
representation is made that the private placement investments of the reporting life insurance 
companies approximate private placement activity as a whole in the United States. 


The offering tables distinguish between corporate offerings and foreign government 
offerings. Corporate offerings include issues by non-corporate business enterprises, such as 
limited partnerships. The foreign government classification includes offerings of foreign 
governments, foreign government agencies, and foreign government-owned enterprises. 


© 1/ As of September 18, 1978, the aggregate amount of securities which may be sold in an offering made 
pursuant to Regulation A was raised from $500,000 to $1,500,000. 





Explanatory Notes, Security Offerings, (Continued) 


The industry classifications used in the offering tables are self-explanatory. The com- 
munication group includes telephone utilities. The commercial and other industry group 
comprises argiculture, construction, wholesale and retail trade, and all service activities 
other than financial services. 


The security types used in the offering tables are straight bonds, convertible bonds, 
preferred stocks and common stocks. The convertible bond category includes only those 
issues which are convertible into common stock. The preferred stock group includes 
convertible preferred stock. The common stock category includes common shares issued by 
closed-end investment companies, as well as securities issued by non-corporate businesses, 
such as certificates of participation and shares of beneficial interest, and other equity 
securities such as voting trust certificates and certificates of deposit for stock. Depository 
receipts are not included in the offerings statistics. 


All figures are subject to revision. The private placements statistics will be revised 
quarterly. Data on public issues will be revised annually. Revised figures will be indicated 
by an “r”’. 
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( 1977 - 1980 by Months ) 3A 
MANUFACTURING 














A 


Viwe Gas 
JV VV \P 


v 














ELECTRIC, GAS AND WATER UTILITIES 








— 


AV ALLAA LN 
Tie ai, 


RSE Dae Se Wee a ant aE ew [| Sen tae wee | 


FINANCE AND REAL ESTATE” 



























































*awT3 OF aUITZ WoIzZ parazzo aq Aew yotum dzost3zTD Aq sazoU JO uoTIeIRSTHAI 000’000'000’ TS & St OEP-W eTQez 
uT SeTPS used pepuszxd JO STTeIep 2uz UT UMOUS JOU ING 6L6T 3SNMEny JOJ SuOoTJeIISTHaI TeIOF UT paepntouTI /T 


(sajzon AroOZCUeTIx” BEPC) 
ButTpunod 03 enp ppe jou sew sasanfrg 


Key 
1dy 
Tey; 
qed 
uer 
eq 
AON 
390 
__ das 
/T bow 
Ate 
une 
‘ew 6L6T 


Aevi-ueel 086T 
Aeyi-uer 6L6T 
a3zep oF 3eAaz 


oooo 
acd 


Neat ad 
-HOrNnawo 
AMPFOMOAM 
NOAMNAN TWH 


ADO 9D OCONNOMOVLYXTHAAM 
acd 


o~woom MO Aaa eel 


0 
7 
T 
0 
T 
0 
0 
0 
0 
0 
T 
b 
L 
T 
0 


NAEonN OD MNMKAdDgTaN 


ASNOD FD PAMONAHHMAOAe 
NPZOODO MN MMAMNHeOR |S 


BONOD “OO NANA 


<a 
AMAA 


sensst Jo 3squnNn 


a 


6z£'8 6L6T 


Tv8’6P Aew-uer 086T 
€TT’ 9€ Aew-uer 6L6T 
a3zep oF} JeAaK 


SE wea ee eeraee 


67b‘ST T0z‘z8 
8S6’TT TST‘T9 
€le‘8 vOT’ 88 
ceese* Z8£‘ 16 


on Mo cooot+oP7woo0o00°o 
NO MEF ADereTOHRAOMseMNoaAd 


ow 

oomMmmM AG 
a~ 4 
~ 

a 


SUOTTTTW $ UT S3UNOUY 


sTemerpyuz™ s6utzaezzo s133ux0 puy SUOTSISAUOD 10g SuoT .OPsSUPIL suotzer3stb3ay 
Azepuosas suot3do‘’squeizeEM aA JasS3y abueyoxd SATIS IG 
TeIOL 
(€L6T JO WOW SETRTAND|aS ASpuN) 


O86T-SL6T *SANSSI HSWO-NON GNW SNOILWYLSIOSY TWLOL -OTP-W 





(sa30n ArORZeUeTAGXY 3aS) 
Butpunoz 03 enp ppe you Aew saanbtg 


Kew 
ady 
IeW 
qeag 
uer 
ood 
AON 
320 
das 
6Bny 
Ac 
une 
Aen 6L6T 


Aew-uer O6T 
Aew-uer 6L6T 
a3ep 032 Tea 


omonsta 
ade 


rNM OF MNANDOOCHOFNMNNAE 
ENO BA ANKMANNNAANNNGN 
IFNOOCO OO DAKADNTHAO~ROOM 
et ee 
ea 
MMDOOETOGTENE Ow 


NTO MO 


ASCPTOM NW MNAAMAMOMOHOA 
~o 
oo 
aN 


TOSIAN a 
OEAAN DE PFONSPFODNEKRE Or 


MITNNN Ae COOHOCOCCCOCCHO 


Ssensst JO ISqWNN 


~ 
a 


1eW 
qed 
uec 
Ded 
AON 
390 
das 
Bny 
Ate 
une 
Kew 6261 


Zz 


wo 
MEANT OOODNW 


DANDAMODNMN 
NUNONEMMaW 
s=eseseeeen tea 
MAANNAANANMO 


3 
0 
2 
v 
6 
Zz 
T 
0 
Zz 
v 
Z 
€ 


wos 
~oO 
2) 


£ 
S 
z 
0 
L 
T 
T 
T 
T 
S 
€ 
0 
oe 


Aew-uer O86T 
Aeyw-uere 6LET 
3zep 02 AeAZ 


wn ON AarTAMoo 
At <M ONTMMM 
NYO at 


NTE OR oo; oCoOonoooooooNoe 
om 
oo 
ae 


OWNS ac 


to 
~ 


SUOTTTTY $- UT SqQUNOUY 





satueduop setztanseas 

----------- --------- qudsuIRS dAUI Aztnbg 13430 ---- 

S}usWwU ISsAOH sbut 18330 pug pesoto puy sjueizieM 3990 

ubtei0g Aaepuosas BRR EERE REE EEE EE EE EEE EE EE EE EE EE EEE EE EEE EE REE EEE EEE EEE 
sbutiajzjo a3eIOdI0OD Areutjag 


(€€6T JO 3OW SeTZTANDaeg JapuN) 
O86T-SL6T *ATWS HSVO AOd SNOILWYLSIOIN SIILIYNDAS *O07P-W 





ANMNEN SHAAN UMNO SAANASHAO 
lon) 


Dpstr 
tac 


O~OMWWONEHOANE DOM OMMOIFMNOAKE 
ADOWNTANVANOM = ~~ Na 
MAIS ANA am 

. 


N 


Dividend 
Reinvest- 
ment Plans 


ye 
n 


ANN IOK STNAAMAN OF oX§NnNFIXNMRAMOA 
AOTOGN NWA As on 
a4 _ Aan 


ens 
ans 


Incenti 
Cone 
P 


J 
KkkKkKKkKKK KKK 


1975-1980 


DAANPTOOMORON-S NONTRAMMHACANA 
FIOHANMODOE ONAN Neat Aad NN 
a m wei 


Stock 
Purchase 
Plans 


WOHMPFrOCTaAoNANE 
MNOTNMAAMNNAONF 


Stock 
Opetons 
lans 


CQNATENHADHMAND 
ONAAM AANA AAaAWw 


kkkk keke 
millions 


.< 
5 


Sceces@ 4 €€ 6B ES AMNoSCooonocooNna 
Kd ddd ddtdcdcdcdcce 

eee eee ee eeees 
2222222222222 


Number of issues 


a) 
o” 
a 
a 
a 
°o 
rs) 
3) 
< 
a 
vo 
o_ 
v 
“_ 
uu 
r=] 
1s) 
v 
a 
eI 
v 
uo} 
c 
DS 


(See Explanatory Notes) 





kkk kkkke 
Variable 
Annuities 
Amounts in 


sues 
kkkek 


see ee eeeeeeeve AMoQCCooooooNo 
Rade dd edd 
G8 CEC. & ee Bee eS EG 
2222222222222 


Face 
Amount 


23) 
a 
«< 
7) 
ro 
n 
< 
1S) 
Q 
7) 
Qa 
z 
i 
w 
% 
ie) 
te 
Ww 
Zz 
°o 
Lan 
Z 
& 
n 
Leal 
0 
a 
wn 
ta 
Lol 
& 
- 
fo 
D 
oO 
75) 
n 


6. ¢ 6S € 6 6 4 84.6 & 0 Morvenoocawron 

Rd ddddcddddcdccd NANMANMNN ANN 
REESE RER 

2222222222222 


M-430 


Investment 


& 6» @ ¢ & é 2.6 € 8 6.8 Neocon TnNnwworwoo 
Add dt ddddacdcdcd ae a Ne 
WES eH 6 OP 6S So 
Z2ZA2AAZSZAAZSZBZSSZA2™x 


kkkkkk kak 
Open-End 
£500 ,000 ; 
Figures may not add due to rounding 


= Not available 


Year to date 
1979 JamMay 
1980 Jan-May 
Year to date 


1979 Jam‘lay 


1980 Jan-May 
1/ 3ee note on table M-410 


+ = Less than 


N.A. 





(sa q0n AroRZeueTAdx_ 39S) 
butpunoz 03 3snp ppe jou Aew saanbty 
000’00S3- ueyR ssey = + 
STGETIEAe JON = “YN 


NAMNNORMNNFHOSTIE 
AME OSMOMEANR NWO 


Aey 6L6T 


Aew-uer OR6T 
Aewwuer 6L6T 
93ep of 7TeSK 


Dt ANGPIENANNOCAAAN 


NNO acd SCOCOCOnFOHOHOCOCHSO 
SASCOonF SFO SCSoHOCOCCOCOCOCOOSOO 





€7S°L 
STZ vole 
7872 9S0°¢€ 
$9 STS‘Z 
SEE 8BT’c 
est €6L'T 
SLZ 
S6 
Tez 
6SZ 
6£Z 
9TT 
6L O16‘ T Key 6L6T 


T60‘T 860° ST 986’ 6T Aew-uer 086T 
67S bT0’6 SOT’ TT Aep-uer 6161 


a3ep 0} IPAK 
L68‘T LS6‘2Zz 658’ 62 
vEL‘T CLE" ET v6T‘ FZ 
T9E*Z 0LZ* 6T €09° LZ 
cve c SSL'EC cry ce 
eLo°e L06° 62 TLL‘ 8E 


0 0 
8 0 
0 0 
0 0 
0 0 
+ 0 
0 0 
£ 0 
0 0 
€ 0 
0 os 
0 0 
0 0 

0 


Ovz‘T 
Te9 


ELI < 
907‘Z 
Zet’T 
99 
9S8 


Onoos oO 
wn 





SUOTTTTW $ UT S3}UNOUY 





uOWWOD pe rsazoaIg 3900 TeIOL uOWWOD poerrajyoig 3q90 TeIOL uouuioeg §9paertajyaig 3990 TeIOL 
FRESE EKER EE EE SESE ERERR ERE RE SEEEREEE SHEERS EERE SEER SESE SEER EEE SE FERSEREE EL SESE SESE SEES SESE EEE EEE 
JanssI Aq 399I3Td $}1IOJJF YSeq Aduaby U9d33 TIMIJapUun 








(€€6T JO FZOW SOTRTANDSS SUL Jepun: pazszstbHar sansst Arewt1d) 


O86T-S46T *ALTANOIS JO AMAL AG GNW NOILNGINLSIG dO GOHLEW AG SANSSI SAILIANOIS ALWUOdXOD *0FH-W 





EXPLANATORY NOTES 


Security Registrations 


All registrations which became effective under the Securities Act of 1933 are included. 
Total Effective Registrations, Table M-410, includes cash and non-cash issues. Issues are 
included as of the effective date. 


The primary corporate offerings classification includes registered offerings for 
immediate cash sale where the proceeds of the offering are received by the issuing cor- 
porations. Secondary offerings are registrations of outstanding securities where the pro- 
ceeds of the issue do not accrue to the issuing company. The dollar amount for either type 
of offering is based on the registered offering price. The unseasoned common stock classifi- 
cation includes public offerings by companies registering common stock for the first time 
under the Securities Act of 1933. The other equity securities classification consists of 
offerings of certificates of participation or beneficial interests, warrants or options, voting 
trust certificates and other equity securities not elsewhere classified. 


Issues offered for extended cash sale include investment company issues, employee 
plans and depository receipts. Depository receipts include American, European and 
domestic depository receipts. The foreign government classification is shown separately, 
whereas registrations by foreign corporations are included with U.S. domestic corporate 
offerings. Investment company securities include open-end, face-amount and unit trust 
offerings, as well as variable annuities. 1/ Closed-end investment company securities are 


included in primary corporate offerings. 


Issues registered for other non-cash purposes, such asexchange transactions, securities 
given for property or services, or securities reserved for conversion, are valued at current 
market prices. 


Data on withdrawals, in Table M-410, include the number and amount of registration 
statements that have been totally deregistered. 


Beginning with January 1978, the total amount registered for investment companies was dropped. 
However, tota! registrations of investment companies was retained in the tables due to the adoption by 
the Commission of Rule 24f-2(17 CFR 270.24f-2), effective November 3, 1977. This rule allows 
certain registered investment companies to register an indefinite number of securities for sale. Each 
issuer must file a notice at the end of the fiscal year identifying the number of securities sold and.remit 
the corresponding registration fee. 





PUBLIC AVAILABILITY OF THE ROS FILE 


The SEC has prepared two computer tapes containing the New Securities Regi- 
strations and Offerings Statistics File (“ROS File”). The ROS File contains a record of each 
offering registered under the Securities Act of 1933 and each offering exempt from 
registration under Regulation A of that Act. 


The first computer tape of the ROS File contains records from January 1970 to 
December 1976. Each record contains 54 variables identifying characteristics of the 
registered issue and its issuer. Variables describing each issue include such items as security 
type, type of offering, price per share, dollar amount of the offering, method of distribution 
and whether the sale is for primary or secondary accounts. CUSIP numbers have also been 
included for securities which have been assigned such identification. Issuer data include 
SIC industry code, firm name and zip code. 


The second computer tape includes ROS File data for the calendar years 1977 and 
1978. The records for these years have been expanded to include 92 variables. Additional 
detailed information is provided on offering characteristics, including underwriter’s name, 
spread and reallowances. Selected financial data relating to the issuing firm are also presented. 


The computer tapes of the ROS File have been provided to the National Archives 
and Records Service of the General Services Administration. Copies of the ROS File tapes 
and related documentation are available for purchase from that agency. Interested parties 


can make arrangements with the Archives to obtain the computer tapes in a configuration 
that will be compatible with the user’s hardware. Requests for copies should be sent to the 
Machine Readable Division, National Archives and Records Service, Washington, D.C. 20408. 
The price per copy is $65.00 (subject to change), payable to the General Services Admin- 
istration. In ordering, please refer to item Number NN-373-207. Shipment will be made 
within two weeks of receipt of the order. 
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